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WEST INDIES PLANTATIONS LIMITED 
DIRECTORS’ REPORT TO THE SHAREHOLDERS 


The Board of Directors of West Indies Plantations Limited is pleased to present the Annual Report of the 
Company for the year ended September 30, 1973. 


Consolidated net profit for the year is $5,045.00, compared to a loss of $107,586.00 in 1972. The 
improvement resulted mainly from improved lot sales in Montserrat which amounted to $247,514.00 in 
1973, compared to $38,107.00 in 1972. 


Montserrat 

Government approval for the development of two subdivisions, comprising 100 residential lots was received 
during the year. Approximately 50 lots were profitably disposed of and additional have been sold during 
the current fiscal year. 


Durable Release Coaters Limited 

Your wholly-owned subsidiary has maintained a reasonably profitable operation in Fluorocarbon coatings 
for consumer and industrial uses. The company is pursuing its programme of research and development in 
this field and looks forward, with confidence, to the future. The Nylon coating business, which suffered a 
substantial loss in the past year, has not lived up to its early promise and operations of this company are 
being suspended. 


Riverview Realty Limited 

Developments in Saint John, New Brunswick continue to be encouraging. Construction of the thermal 
generating plant is well underway at nearby Lorneville and a west end industrial park is being developed in 
the immediate area. Negotiations continue with a major oil company toward the erection of a refinery at 
the Deep Water Harbour Docking site. The unique physical and economic advantages of this site are 
understood to be recognized by major oil companies and the ongoing development of this area should add 
to the potential of our landholdings in the vicinity. 


Naples, Florida — (Collier County) 
Your company holds a 35% interest in the Greater Naples Development Limited which owns 480 acres in 
the Naples area. 


In Phase 1, of its Victoria Park sub-division, we are finalizing development of 55 acres of a 160 acre tract 
already zoned and have for sale, a substantial area of multi-family lots, together with 112 residential building 
lots, 31 of which have already been sold. 


In Phase 2, which comprises the remaining 105 acres in the sub-division, progress is being made toward 
obtaining municipal approvals necessary to let the servicing contracts. 


A planning consultant has been retained to create a plan for the 320 acre parcel of land to the east of the 
Town of Naples. This attractive, well located acreage offers great promise in helping to meet the growing 
demand for residential properties in that desirable area of the state. 


The Directors take this opportunity of expressing their thanks to the personnel of your company for the 
contribution they have made during the past year. 


On behalf of the Board, 


D.W. Currie, 
President. 


January 30, 1974. 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED BALANCE SHEET — SEPTEMBER 30, 1973 


ASSETS 
1973 1972 
Current 
Cash ossal a. ate Ata, o OA teehee Par Saree eect etic cg ee eon ee emcee Ee EP HAS) $ 50,155 
Accounts receivables 0) a, 0oi Wiese big sete aneetat eee a warrnin = Peae 27,970 35,963 
Contracts receivable on homesite sales (Note 3) ................--- 528,587 587,313 
Product inventories, at lower of cost or market..............0.00085 iieane 13,164 
Serviced homesite lots and land held for 
development (Note) ctsevguie ec tte, ene mack aaa i ne ee 748,240 656,475 
Prabaid’ @xPanses 4:0 704s ees ey mae lees al a foe 215/927 29,193 
1,355,358 ou 263 
Investments 
Cost of minority interest in Private Company 
Incorporated. in Floridas UyS:A #(Note9)) ateae ce) aay ei een te 513,536 = 
Cost of minority interest in Private Company 
Incoyporatednins Momtsenia ta VVialcreeme ne eure. samen eer er 5,100 5,100 
518,636 5,100 
Fixed 
HanceincustivalramcradhGulieciicalin( Nites.) stems eterna are es 416,479 426,215 
Buildings: (INOtGA) ay ar ee aco eee, ein ee Oct. Coe ee heme er ee 226,/86 224 492 
Blatiteamehec Ul Imetiteraity CO Sitemeter att PrN a Pe 191,665 177,547 
834,930 828,254 
bess-accurulated clepreciatiOns ma se an eu gee eats een eens nae 216,407 190,560 
618,523 637,694 
Unamortized balance of deferred expenses _...................00. 44,500 - 
Unamortized balance of cost-of trance iseus tiaie iets vo) coin een 2,134 2,495 
Unamortized balance’ot purchased goodwill a... 4.505 6 ee ese 22,375 29, 834 
(Graxere hall rietae on) Goinealicle@lm «405 a6b0n5c0nn6a0uon0 44 booms 72,414 72,414 
J Rall ASSEIS arf etre aera Na at en cease ry re PMR. cy ett ea es Brae ee an $2,633,940 $2,119,800 
Approved on alf of the Board: 
Seog ay Wa a Director 
ae, ada a kector 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED BALANCE SHEET — SEPTEMBER 30, 1973 


LIABILITIES AND SHAREHOLDERS’ EQUITY 


1973 1972 

Current liabilities 
Banikandebtedmess (secured = NOte! 5) amish ana nae rey eee ee: $ 99,803 $ 87,588 
/NECOUMLES EW El anol aver NEINIES .55cn6cnseuconanaunccase 35,668 36,651 
LC OMme: taXeSiDGVaDIGm saree Pome hh Stk cae Gk, EEC ence Gen ty Ripe ny eet oe LAr 39,811 47,489 
Salesiana other taxes!payablece arin yak ee enon eee ae ee 1,764 956 
Mortgage instalments ditlein current year. 02.25.2205 .2..5..0.456% 6,000 6,000 
Nokes payable aun cn tren See i akon ce bs enol ie eC nt Mek 61,680 53,070 
SehVLCIOKCONTracts Mayan leat ate: ote utils Bie senegal RU ewer 31,590 72,090 
Estimated homesite improvements and servicing 

COSES;DaV.d bl C Jar. aot. pra a mari ret an coe kee, has ere belt cura Oe uae 184,783 45,455 
Commissions payable on contracts receivable ...................-.. 7/5). TKeW/ 104,827 
Deposits received on sales ANCEODLONSesreiey a meee ay epee ee ee 5,930 1,446 

542,796 ANENS) \// 2s 

Deferred incomertaxeseyara.coanucaceshe cc ches cr acelceetonchoue Re ani. share eee ononeee ie 11,401 9,901 
Long-term liabilities, net of instalments due in current year shown above 
8-1/2% 1st mortgage, payable in equal annual 

HISeAliINIGhESkO lt O7000 eee, PURE. ot ers aie aati Sine ie aan 36,000 42,000 
7-3/4% 2nd mortgage, maturing in equal annual 

Ist alnments On ss OU, O00 eee te toa 85 Sins own sate fee eenen us eee tee 400,000 — 
Note, due June 1975, interest payable only on default. .............. 2,500 — 

438,500 42,000 

otalalvalsilittesmene eee ene OIE ere es ae Ae en Meena k aia A PTTL 992,697 507,473 
Deferred rental income, amortized in equal annual 
(mS AETANES,, MELA) Oromia WISE) . 255600 neecosonancaeacnace Amal 4,471 
Unrealized profit resulting from devaluation of 
Easts CanilopeanncunremGVieue tsi sees aus carpe yeas tens canes eas ia qea semen eee 72037 _ 
Total liabilities, deferred income and unrealized profits............... 1,003,845 511,944 
Sharehralders.equity: (seeustatemenit)icn a 2-s 24. sevaciueies pean yay = tay he te 1,630,095 1,607,856 
Total liabilities and equity $2,633,940 $2,119,800 


AUDITOR’S REPORT 


To The Shareholders of 
West Indies Plantations Limited 


We have examined the consolidated balance sheet of West Indies Plantations Limited and its subsidiaries as at September 30, 1973, 
and the consolidated statements of operations, deficit and source and application of funds for the year then ended. Our examination 
included a general review of the accounting procedures and such tests of accounting records and other supporting evidence as we 


considered necessary in the circumstances. 
In our opinion, these consolidated financial statements present fairly the financial position of the Companies as at September 30, 


1973 and the results of their operations and the source and application of their funds for the year then ended, in accordance with 


generally accepted accounting principles applied on a basis consistent with that of the preceding year. 


Aa hex Syn lo Core 


ay aes CHARTERED ACCOUNTANTS 


WEST INDIES PLANTATIONS LIMITED res 
and its subsidiaries 


CONSOLIDATED STATEMENT OF SHAREHOLDERS’ EQUITY 
For the year ended September 30, 1973 


1973 1972 

Capital stock 
Authorized 
348,716 class A shares (details below) 
348,716 class A shares (details below) 
949,266 common shares without par value 
Issued 
113/784 class A shares (Same.in 1972). «0. x cis ee erases ee $ 568,920 $ 568,920 
bil Ao Syicommon sharess(494)9.5/aiiin O72) meee ene eee 1,207,617 UW 2 ANAT 

1,776,537 W741037 
Contributed surplus arising on purchase of 
classyAtsharesstor Cancellationmameencra : cetencn tno cat cena cement ena 8,349 8,349 
Deficit 
At beginning of year, as previouslyreporteds, far 255 - ot eee ae (141,530) (30,311) 
Increase in loss on foreign exchange of 
DREWIOUSYOarS.ct seen, Ua tek ae Pees ere Ce Panne. od an ctee eee (16,084) = 
Hneneasenimicost Ofesdles Ot GVO USay Ca i: Sirm emer me nen ire rien ernest ar en (1,250) - 


Increase in income taxes assessed against 


DEEVIOUS VGalSWekes, ote hr oy tee in oie oo ge ca ame nes eee Oe Ae ee (972) — 
Increase in deferred income taxes of 


DEVIOUS WEARS Hy. eM a Pye eae a tetas ree sae iene St oa ee - (3,633) 
INS PESTATOE Cc siske ste ood. ga tiss bxtroaeepeel tye ree ee ar oy ah arte Nee NS ce ig ee (159,836) (33,944) 
Netipratit of (loss) forthe yealegc. mer. a seh eal as Poe ge eee 5,045 (107,586) 
Deficit’at,endiofVeanns Pass tee eet, eae eee ee oa on ee (154,791) (141,530) 
iotalyshancholderseequity semis meme mre merrier ee $1,630,095 $1,607,856 


Each class A share is entitled to one vote and non-cumulative dividends at the rate of 6% per annum, is convertible 
at any time at the option of the holder into one and one-half common shares, is redeemable at the option of the 
company at $6. and has a par value of $5. 


During 1973, no class A shares were converted. During 1972, 300 class A shares were converted into 450 common 
shares. During 1973, 20,000 common shares were issued from the Company's treasury at a value of $1.775 per share 
placed thereon by the Board of Directors. The consideration received for the issue was the loaning to the Company 
of $450,000. at 7 3/4% interest per annum by the recipient of the shares. 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF OPERATIONS 
For the year ended September 30, 1973 


1973 1972 
Saleor Ce taw een alte Fie ree emr tah ek Mercer hE Swe 1 Ad c $514,910 ) C$ 312,599 
Costorsalesiy 28 9 Se ees PAE Sst voRe Ta SPI eee es ort celia, ek a ets ete ~ 259,733 Alex) 1515-574 
GrossuragagneOme csar cee Ae ee wee I ks aise hale Bae Aslayi| Til 161,025 
Other income 
Ieerest.earmed OnisalescorraCts i sen on ata en aie ole ec bene te ee ae oe 22,410 24,439 
Net income from other real estate operations .................000- 13;371 © 36,107 
PAPO SSMIICOMICi Pea pate acre ere RL e ah ca) eee te ORT MED Wk CWE kee sae 290,958 2212571 
Selling, general and administrative expenses .............0502+-+00- 195,345 230,981 
DoehAcanhon Ziel NOMA oo bao Gane coansceuagacaesadpuesnse 33,905 S237, 
utenestfonmcunie nted Chime wears wine sc sono weer eer PEE eat rg bc a 127033 13,870 
Incenestronnlongaterim: Geb tees ci oo) acta eee eee eee reece ere ie ea 28,798 3,883 
270,081 Zelda 
Net loss OF (GENK) CI) WOM GRCNINGE 5 abn oon onnseuonucnbenegot (5)323) 30,490 
NRO CAREX ELSES mrt en eM Se A opts a 25 SUR Pr earn c Weary re is eA 264,758 311,601 
Net profit or (loss) before income taxes and 
FUN RLEVATNCe hes tatty a cere in rg sy ern As ene cae amen CASE ey yes mee 26,200 (90,030) 
| PLRONAISIONA iol MAIOlnAaest We gg Raha as 6 Sta Mashed dep cia > booln G nen doen 5 ate DA ays) 14,829 
Net profitot (loss)! before minonity Imtenest snes eraieeane) eelcne ere ener: (5,045 b (104,859) 
.s E \ 
MUTACLAR OY, NIELS Tiny olRoniie ir (MOS) Or GUIORIGNEIY oa ac acco spe ec esc ee -- / 2,727 ow 
Garnealigated Net Proltor UlOSS)) ss. aci.s «+k coe Hite Ghee cahs sacar EEN $ 5,045 ‘$(107,586) / 
aaorvouny Aare 
Net profit or (loss) per share on basis of full 
dilution of common shares by conversion of 
ZU EEE ETI ORO EAT Seog a Ree ORR Ts Pn, eRe eR hs Re SIE 1d (16¢) 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


CONSOLIDATED STATEMENT OF SOURCE AND APPLICATION OF FUNDS 


For the year ended September 30, 1973 


1973 

Source of funds 
Neforattton (loss): tromoperationSs <6 04s ipare nny ate cerca ane $ 5,045 
Add or (deduct) items not involving current funds 
=clepreciation Of fixed agSetSes s (19m, eetes cue = cue eue te crete ea aca tee: 26,263 
=“\inolaveenlola) @ir CIARAARe] GOMES coon occcou anes se oodn es cacge 3,500 
Alien) Or GIGieiee MINNIS IEE Sooccncavcobgenuaaceneon 361 
Are iienioin) Our (ewirenewsal Cewor~e wll soo cok ac ueusude mony escowdne 7,459 
—Aanterlizeuonnl Gir lanes] MALONE ooo c ano cob ncooenoesanwesdonur (360) 
SCARS Tin) CIGNETGLe| NIMC TERS 2 ccc he oc aro oto oo nem anoR noe N 1,500 
Transfer net outlay resulting from operations 
He RGl evelersTMONOLE UUINOKS srt; g-ocavo tio Giglo, o@o cede Dilgsoweromolow aah did 6 bus b & = 
Netsourcelofmundsinesul tingu holo OehatlOlSsaieen mene n inn nena n amr 43,768 
ESUHGHE GomnMeleciaclass: Sis ciao Acpoold Una Ri rnotn Hieber Ono Him ooapeue lake owe Sic 35,500 
Issucrof motesomlOmg-tenmn OO GhOVVING Smemenme mene nee tiem neia ne enn men 455,000 
Disbosalvof:tixediassets t-.02- eee Pac RC Rr op oe ani.) ore ee 84 
Servicing and development of agricultural land .................... 9,736 

544 088 
Application of funds 
Transfer net outlay resulting from operations 
FROMMSOURCEOT RUNG S® yess bea Gee aemPE ers ake a ete meen ss nara ee ee — 
AMES HAMIME HA SXUTIMTES CW CHINN 4 50cn ono obo ob huueme Sueoboboc His 50 
neramiteinal (oni! in) Nera werain lxeVAMONMMIAG) > co anno ceo ne aban oeodnnanse 35,500 
DefeniediexpensesilinCUnheGrO nh leaS Camere mei enan ase mnme eer nearer mer ern ee 12,500 
Additionsstouhixedtassetss nya ey ieee a peng re re eet eee 16,912 
Retirementotlong-terniniial litle Samememeneme ia nene nen ata nc urna eer n 58,500 
Netuinchkease iniexDemses Ol pli DehiOC|S ssa eme mere: oie caring ae) oan arena 11,269 
Acquisition of goodwill in purchased business ..................-.- = 
Net investment in non-current assets 
Ol consolidated subsidiat yas a..0 ewes ocean vetetae.# eee eee eee — 

648,217 
Deck ase to: Working Capital. saa ice eee ee en er i i ee 104,129 
Working capital at beginningot year as- 4 a. as queso ecachact cee ee 916,691 
Working: capitaliat end: Of: vedi"... Avy aehcee i aie eee eh eee $ 812,562 


1972 


$ (107,586) 
(24,558) 


(361) 
(7,458) 

360 
(1,364) 


74,205 


NIL 


74,205 


67,826 
48,120 


37,292 
49,845 
277,288 
272,826 
1 S95 O17 


$ 916,691 


WEST INDIES PLANTATIONS LIMITED 
and its subsidiaries 


NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
September 30, 1973 


1. BASIS OF CONSOLIDATION 
The accounts of all subsidiary companies are included in the consolidated financial statements. Income of subsidiaries is 
taken up only from the date of acquisition of an interest sufficient to give control of the voting capital stock. 


2. BASIS OF CONVERSION OF FOREIGN CURRENCIES 


Current assets and liabilities other than those concerned with land sales, purchases and development have been 
converted into Canadian dollars on the basis of $1. East Caribbean currency equivalent to 51¢ Canadian, the rate in 
effect at the year end. 


All other assets and liabilities, including the exceptions mentioned above, have been converted at the rate which 
was in effect at the date on which the asset was acquired or the liability arose. 


Income and expenses have been converted on the basis of $1. East Caribbean currency equivalent to 51¢ Canadian, the 
average rate in effect during the year. 


3. CONTRACTS RECEIVABLE ON HOMESITE SALES 

As the conversion of the Canadian dollar to foreign currencies has not been set at a fixed rate, contracts receivable on 
homesite sales have not been written down to realizable value in Canadian dollars, since the average contract has a 
remaining life of approximately three years and exchange rates can be expected to fluctuate during that time. This 
exchange profit or loss, if any, will therefore be charged against income as the accounts are collected. As at the 
year-end, realizable value of the contracts receivable was $526,600. 


4. VALUATION OF LAND AND BUILDINGS 

Excepting only one parcel of land valued at its original acquisition cost of $6,350. land and buildings owned! by the 
company in 1961 are valued on the basis of appraisals thereof dated October 11, 1961 as determined by Cumming — 
Cockburn & Accociates Limited, Registered Professional Engineers, Toronto, Ontario. Additions, improvements and 
acquisitions subsequent to that date are valued at cost. Costs incurred on land held for future development are included 
in the land cost as they arise. 


5. SECURITY FOR BANK INDEBTEDNESS 
The Montserrat Company Limited — indebtedness of $49,150. ($96,377. East Caribbean). 
— secured by — demand first mortgages on certain of the company’s local land and buildings. 


Riverview Realty Limited — indebtedness of $7,412. 
— no security 


Durable Release Coaters Limited — indebtedness of $38,000. 
_ secured by — registered general assignment of book debts 
— registered floating charge debenture in the amount of $75,000. 


West Indies Plantations Limited — indebtedness of $5,241. 
— secured by — above floating charge debenture of Durable Release Coaters Limited. 


The foregoing are also covered by the guarantee of West Indies Plantations Limited and that company’s postponement 
of its claims against the subsidiaries noted. 


6. DIRECTORS’ AND OFFICERS’ REMUNERATION 

Expenses for 1973 include aggregate remuneration to directors and officers of $33,330. of which $2,100. was paid as 
fees to seven directors. The balance was paid as salary to employees of the company and its subsidiaries who are also 
directors of the company. 


7. LEASE COMMITMENTS 

The company and its subsidiaries are committed for certain premises occupied under the following leases: 

— office space in Toronto, Ontario, at an annual rental of $2,295. with acceleration clauses re increases in realty taxes 
and maintenance costs, expires October 31, 1973. 


— factory space in Malton, Ontario, at an annual rental of $4,240. with acceleration clause re increase in realty taxes, 
expires October 31, 1975. 


— factory and office space in Bramalea, Ontario at an annual rental of $18,687. plus all expenses of operating and 
maintaining the building, with option to purchase up to the expiry date of August 14, 1979. 


8. DIVERSIFICATION OF OPERATIONS 
Operations in the industrial coatings division provided $259,985. of the consolidated sales and suffered a net loss of 
$3,901. 


Operations in the real estate industry provided all other income during the year. 


9. INVESTMENT IN AFFILIATE 

During the year the Company entered into an agreement to acquire 48% of a Company formed for the purpose of 
developing for sale certain property in the State of Florida. The company assigned its rights to 13% of the new 
company to others at cost. The company and the controlling shareholder of the affiliate are both bound by the buy-sell 
terms of the agreement, which terms may be brought into effect after October 20, 1974. Under these terms, should 
either party offer to buy out the interest of the other in the affiliate, the offering party must also offer to sell out its 
interest at the same price, and one or the other offer must be accepted. 
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